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Agenda 


Strategy, Direction & Culture 


Anders Jensen 


The Nordic Opportunity 


Anders Jensen 
Q&A 


We Are Original 
Filippa Wallestam 


A Leading Platform & Innovator 
Kaj af Kleen 


Q&A 


Ready to Travel 
Anders Jensen 


Driving Value Creation 
Gabriel Catrina 


Q&A 
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Key takeaways 


We are building something unique 
We remain relevant through change 


Now is the time to take the next step 


Our purpose 


Telling stories 
Touching lives 


Expanding worlds 


This is us 


Purpose 


Telling stories, touching lives, 
expanding worlds 


XO oa. 
e Vision 


Employer value proposition 


Bravery, Equality, Appreciation, Trust 


Our way 


Purpose Vision 
Telling stories, touching lives, To be the European 
expanding worlds streaming champion 


Sustainability - Culture & Values - Content & Tech - Scale & Focus 


A force for good 


Developing Nordic Promoting an 
storytelling and equal, diverse 
the creative and inclusive 
industry society 


Our purpose 
Telling stories 
Touching lives 

Expanding worlds 


DEET 


Producing 
quality content 


VY? 


Nurturing 
our culture 


KE 


Committing to 
our conduct 


Stakeholder value is shareholder value 


Employees Customers Investors 


Networks Partners Shareholders 
Suppliers Communities Lenders 


Walking the talk 


FARES FARES JOHAN RHEBORG 


A viaplay ORIGINA 
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5 | Building the right skillset 


F æ 


We remain | Focus on original content ا‎ 
relevant through € TET 
change New organisational structure — 


Portfolio optimisation 
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Time for the next chapter 


٠ Building the European streaming champion 
e Growth & margin expansion — The Nordics 
٠ Reinvest & leverage — New markets 


e Portfolio optimization 


Established leadership positions 


New targets 


* Organic growth 
٠ Viaplay base 


٠ Nordic Viaplay base 
e Nordic organic growth 


e Nordic EBIT margin 


e International Viaplay base 
٠ International EBIT 


* Before associated company income and items affecting comparability 


18-20% CAGR (2020-2025) 
~10.5 million by end of 2025 


~6 million by end of 2025 
13-15% CAGR (2020-2025) 
~15% in 2025 


~45 million by end of 2025 
Accretive to Group in 2025 
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0 
Viaplay is a ‘must have’ service 


* Pioneer with early mover advantage 


+3m 
2.8m 
٠ Unique, local and original content 
2.3M 
1.9m ٠ Investments in tech early on 
٠ Strong content and distribution partnerships 


2018 2019 2020Q3 ۲ 


Significant growth opportunity 


GRD ده‎ 
80% 3.0 32 
60% 1 
19 
14 


2020E 2025E 2020E 2025E 2020E 2025E 


0 
Strong leadership position to capture growth 


#1 position in 


Sports 


Source: Ampare Analysis; NENT analysis 


Proven track record 


Resilient business model: ~/0% subscription sales and Viaplay +30% 
31% Viaplay subscriber growth LTM, over 2.8m subs 
Profitable growth last 3 years 2016-19 


Early and swift actions to address COVID-19 and back to profitable growth from Q3 


Target ~6m subscribers by 2025 


6.0 


٠ Organic growth on D2C & B2B 


٠ New segment opportunities in sports 


٠ Market share gains 


2018 2019 2020E 2025E 


0 
Priority investments to drive streaming growth 


° Product, 


data & | Distribution 
tech 


Sports to strengthen position & open new markets 


Strongest portfolio of sports rights globally New rights opening new opportunities 


pad : 
Premier 
League 


2022-2028 2022-2024 
F/ I/S 
2021-2026 
Nordics 
QUALIFIERS EUROPA 
2022-2028 
ya 
wW 


Note: Non-exhaustive 


Value creation through scale 


Subscriber volume growth 


Value growth through ARPU increase 


Sports opportunity in Norway and Finland, from 2022 


Operational leverage 


00 
Targeting 15% EBIT margin in 2025 


٠ Viaplay sales growth - volume and price 


٠ Market share push in Viaplay B2B channel, 
especially short term 


e Viaplay sales, subs and investments step-up 
in 2022 & 2023 with new sports rights in 
Norway & Finland 


٠ Wholesale subscriptions volume & price 
opportunity in 2022 & 2023 


* Operational leverage beyond 2023 


LTM 2025E 


LTM EBIT margin is before associated company income and IAC, and excludes contribution from Viasat Consumer (deconsolidated in May 2020) 24 


Key takeaways — The Nordic Opportunity 


Significant value creation opportunity from a position of strength 
Target ~6m subscribers by end of 2025 
Target organic sales growth of 13-15% CAGR 2020-2025 


Target EBIT margin of ~15% in 2025 
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We are Nordic by heart 
and Global in mind 


Our vision 
is to be the European 
streaming champion 


Our priorities 


Unique Nordic storytelling 


Who are our customers? 


Family Family No Kids Movie Night Crowd Series Junkie 


Most loyal segment 
Watching series, movies 
and kids 


Most satisfied segment 
Watching higher volumes 
of series 


Largest segment Customers watching 


higher volumes of movies 


Watching higher volumes 
of series and movies 
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Why do customers choose Viaplay? 


5 0 x of all customers sign up for 90 y/ 
+ O a specific series/movie + 0 


of sports customers sign up 
For a specific sports right 


Why do customers stay? 


Ensuring there is always more to stream 
Personalization Facilitating content discovery 


Making content available everywhere 


#1 in 
Nordic 
Original 


drama 
+50 productions 


premiered since 2016 


+30 productions 


to premiere in 2021 


Expanding our 
storytelling to 


International ENN 
Original 
drama 


8 productions 
premiered since 2016 


10 productions 
to premiere in 2021 


Heritage of 


Nordic 
unscripted 
content 


+50 productions 


to premiere in 2021 


Acquired 
series & 
movies 


+/00 


series and movies to 


premiere in 2021 


STARZPLAY 


Series and 
movies through 
unique partnership 
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World's best 
Sports 
with local 
coverage 


7 +50 000 hours of 


live sports in 2021 


Nordic originals 


International series 


International originals 


International movies 
Nordic unscripted 


Makes us Original 


International series 


International movies 


Key takeaways 


Unique Nordic storytelling 
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Platform 


We've been leading innovation in streaming for 10+ years 


2007-2012 Getting the basics right & setting the foundation for success 


First to market in the Nordics with our HD quality Spent time securing rights For internet 5 q Established our service across a range of 
OTT streaming service (originally called Viasat distribution & making customers aware of 4 apps & devices while Focusing on enabling 
OnDemand — later renamed to Viaplay). the “anywhere, anytime” proposition. NA high quality video over the open internet. 


2012-2016: Focusing on functionality & establishing trust 


New business models are developed with our 


Viaplay streams the Sochi Winter Y New & improved features are continuously سح‎ 
> 
Olympics in 2014 & Rio Summer NY released across an expanding range of devices. g wl rent & buy store, add-on packages & pay per 
view alongside support for a growing number 
of creative distribution partnerships. 


our strong live sports capability. next episodes are key for user experience. 


Olympics in 2016, demonstrating | E W Download-to-go, continue watching & autoplay 


2016-2020: Building a premium experience & preparing for expansion 


1 A Launched Viaplay in Iceland & announced 
plans for further expansion in the Baltics 
(Q1, 2021) — demonstrating our mature 
product & software capability. 


Emphasis on personalising our product with R 
the rollout of unique user profiles, refined e 
search & recommendation algorithms plus 
more targeted D2C messaging. 


Viaplay scales to deliver even more live 
sports per year & asserts itself as one of the 
largest live sports broadcasting platforms 
globally with more than 50,000 hours. 


® 
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Our numbers speak for themselves 


2018-2020 


Our share of power 
users +°% 


Average active days 


per user + - 


TM segment, Jan 2018 to Sept 2020. Power users are 


B2B & D2C TM subscriptions, Jan-Sep 2018 vs 
loyal customers who consume 2+ titles per month 


Jan-Sept 2020 


2020 


Power users’ viewing Average churn -0.4 


minutes +10% percentage points 


TM segment, power Family & power no kids across Overall churn From Jan-Sept 2020 vs Jan-Sept 2019 


all content, Jan-Sept 2020 vs Jan-Sept 2019 


Platform availability 


199.957) every quarter 


NENT SLA measures overall customer accessibility to 
Viaplay service — including access to key sport, series 
& movie events across all devices 
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After years of ی‎ were proud to say Viaplay now sits at the intersection | 
of lity, commercial viability & technical feasibility. 


Our launch in the Baltics will rely on extending 
our Nordic foundation 


Local currency Local content Local translations 
catalogue of site, apps & media 


Nordic foundation 


How do we secure our competitiveness? 


& Customer focus 


2. Learning culture 


Data capabilities 


Elasticity & resilience 


Talent attraction 
& retention 


How do we secure our competitiveness? 


Customer focus 


By turning everyone's attention towards our users, we 

make sure to build the right solution in the right way at 

the right time, using all available resources to deliver on 
our brand promise & secure return on investment. 
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@ Customer focus: Example O 


Our teams are organised around a customer funnel to 
optimise each stage & lifetime value 


Attract Inspiration & Navigation Sports 


Acquisition Personalisation Store 


Onboarding Ease of Use Kids 


How do we secure our competitiveness? 


2. Learning culture 


Iterating in fast Feedback loops is at the core of what 
we do; informed by usability interviews, Focus groups 
& A/B testing. We act quickly, without Fear of breaking 
things, by running a continuous integration pipeline 
where value is always being added. 


e Learning culture: Examples 


We balance our research & experimenting 
with deploying features & fixes 


EN 


o Davids poángtavla 


Hjálp Fixi hitta borttappade saker i avsnitten och bli 
belónad med guldekollon! 


° مم‎ ò 


A Davids poängtavla 


Hjálp Fixi hitta borttappade saker i avsnitten och bli 
belônad med guldekollon! 


& «amm © 
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How do we secure our competitiveness? 


Data capabilities 


Investing in our data capabilities allows us to build intelligent 
products with a high degree of personalisation & 
automation. It translates into more precise communication 
& targeted advertising — plus more informed employees 
across all levels of the company. 


o Data capabilities: Examples 


Our products are powered by user-generated insights 
& increasingly cut through the clutter 


9:41 


Choose 3 or more 
Tell us what you like and we'll give you better 
suggestions, tailored to your taste. 


a 


DUTLANDEE 


al Tele2 Ftg > 16:07 100 ۵2 


Ny sásong: Alska mig 


Clara, Aron och Sten har antligen hittat 
kärleken. Men relationer ar inte sà lätt som 
man tror och problem uppstar snabbt. Se 
a 


säsong tva redan idag 


Se serien 


Stang 
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How do we secure our competitiveness? 


Elasticity 
& resilience 


Cloud infrastructure enables elasticity where scale is 
added/removed as required in a cost effective way. 
Our constant focus on delivering unparalleled up- 
time with a robust, resilient & secure platform is 
critical For retaining trust amongst our users. 


4 Elasticity & resilience: Examples 


An elastic platform allows cost-efficient scaling 
while resilience is at the core of gaining trust 


How do we secure our competitiveness? 


Talent attraction 
& retention 


Asserting ourselves as a main player on the job market 
through a strong brand proposition & an attractive 
engineering environment. We believe diverse & inclusive 
teams will ultimately yield the best results & Foster a 
culture of innovation where ideas Flourish. 
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5 Talent attraction & retention: Examples 


Tech recruitment is highly competitive & we know 
the key to success is cultivating a strong culture 


hit play on 


j M p à 
۱ 1 


Wrap-up 


Learning & data-centric culture 


2 
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Key takeaways 


Ambition to be the European streaming champion 
A disciplined approach to balance risk/reward 
Success factors already in place 


An easy decision given the opportunity 


Rationale 


Streaming is 


the future 


We have the 
skillset needed 
to succeed 


A best in class 
& scalable 
platform 


A disciplined approach to entering new markets 


Potential further markets 


Two distinct approaches 


Broad 


Specialised 


Baltics 
Estonia, Latvia & Lithuania 
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A 2.8 million household opportunity 


CAGR 
+20-40% 


17555 


0.6 


2020E 2025E 2020E 2025E 2020E 2025E 


Source : NENT analysis 
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o 
Launching with three top tier sports rights 


One package 


€9.99 per month 


en 


Viaplay will come to the Baltics 


9th March 


en 


Poland 


Poland consists of 13.8 million households 


CAGR 
+15-30% C+1.6-2.4x > 413170 
10-20 40-60% 20-25 


15 
25% 


2020E 2025E 2020E 2025E 2020E 


Source : NENT analysis 


2025E 


ILLUSTRATIVE 
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8,000+ hours of local & international " 


Senie 


A viaplay ORIGINAL 
A viaplay ORIGINAL FACE TO FACE 
THICKERIHANWATER 


4.6m avid fan base 


>250k avg. viewership 


Highest affinity outside of Germany 


1) Source: Bundesliga 
2) Top matches only; Source: Bundesliga 
3) Share of population enjoying Bundesliga across 24 key markets; Source: Ampere Analysis 


One package 


34 21 per month 


Approx 5 


Viaplay will come to Poland 


August ۱ 


USA 


A huge 130 million household market 


CAGR 
qnae 
+95% 
% 


450-550 3.5-4.5 


80 
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2020E 2025E 2020E 2025E 2020E 2025E 


Source : NENT analysis 


Proliferation of specialised SVOD 
presents a huge opportunity 


2015 2016 2017 2018 #2019 2020 2015 2016 2017 2018 2019 2020 


Source: NENT analysis 78 


Strong appetite for Scandinavian content 
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Viaplay will come to the US 


Late 2021 


International ambition and outlook 


5 new markets in 2021 

5 more markets in 2022/2023 

Target ~4.5m subscribers by end of 2025 

EBIT accretive in 2025, with SEK ~2.5bn of accumulated EBIT losses to breakeven 


Equity raise to Fund expansion 


ntertainment group 


Brief recap of 2020 performance 


== 2019 HH 2020 
307 


Target +3m 
subs by end 
2020 


2019Q3 2020Q3 


* EBIT excluding Viasat Consumer Broadcasting, Associated company Income and before Items Affecting Comparability 
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Next phase of value creation 


18-20% CAGR 
~10.5 


2025E 2025E 


0 
Long term margin expansion opportunity 


~15% 5 


Viaplay subscriber growth and price increase 


e Growth in our wholesale business 


* Operational leverage on content, tech and SG&A 


7% 


٠ Nota linear margin expansion journey for the 
Group 


Nordic margin expansion 


LTM 2025E * Positive EBIT contribution from International in 2025 


* EBIT margin excluding Viasat Consumer, before associated income and IAC 86 


@ 
Clear capital allocation strategy & investment focus 


Investment areas: Portfolio Disciplined 


content, tech & optimisation ` | governance 
distribution 


n 
Strategic investments impact net working capital 


Sports 


Viaplay Originals 


Other content and studios 


Recurring operations 


Expansion will require equity market funding 


Funding sources 


Nordic 
cashflows incl. Portfolio Credi 
redit markets i 
Allente optimisation Equity markets 
dividends 


Targeting equity funding of > SEK 3.5bn 


Equity capital markets considerations 


Key objectives 


Raise 
required 
Financing to 
invest in 
expansion 


Increase 
share liquidity 


Align with 
global 
streaming 
peers 


Increase 
research 
coverage 


Attract new 
investors 


Enhance 
capital 
markets 
visibility and 
profile 
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NENT Group targets 


Group organic growth 


Viaplay subs 


Nordic organic growth 
Nordic EBIT margin* 
International EBIT 


Leverage policy 


~18-20% CAGR 2020-25 


~10.5 million subs by end of 2025, 
of which ~6m in Nordics and ~4.5m International 


~13-15% CAGR 2020-25 
~15% in 2025 
Accretive to Group in 2025 


«2.5x Net Debt/EBITDA incl. leases 


* Before associated company income and items affecting comparability 
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Key takeaways 


Unique opportunity in streaming, Nordics and International 
Proven scalable business model 
Solid capital allocation and funding strategy 


Long-term growth and margin expansion 
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Follow us 


222002 @nentgroup o @nent_group  nentgroup.com 


